













































%8*6'XHWRWKHLU UROH DVPDQDJHUVRI ORFDOHFRV\VWHPVORFDODXWKRULWLHV
SRVVHVVDNH\SRVLWLRQLQGHYHORSLQJDQGPDQDJLQJXUEDQJUHHQDUHDVDQGWKHUHIRUHLQ
VXVWDLQDEOHGHYHORSPHQWDQGWKHLPSURYHPHQWRITXDOLW\RIOLIH%HUJHQ-HQVHQ















RI WKH PXOWLFULWHULD HYDOXDWLRQ PHWKRG )ODJ 0RGHO ZKLFK IRUPV WKH FRUH RI WKH
RSHUDWLRQDOHYDOXDWLRQIUDPHZRUN,QVHFWLRQDGHVFULSWLRQRIWKH(XURSHDQ8QLRQ










LQIRUPDWLRQ ,Q JHQHUDO WKHUH DUH YDULRXV ZD\V WR LGHQWLI\ DQG TXDQWLI\ VXFK




























FKDUDFWHULVHG E\ µD ORZHU YDOXH LV EHWWHU¶ D VFRUH DERYH WKH EHQFKPDUN VLJQDOV D












WR WKH PD[LPXP DOORZDEOH WKUHVKROG IRU WKH FRUUHVSRQGLQJ LQGLFDWRU PLQPD[










6HFWLRQ' %ODFN %DGGHYHORSPHQW &79 &ULWLFDO7KUHVKROG9DOXH
%HQFKPDUN &79PLQ &79PD[
% $ & ' WKHPHWKRGDOVRJLYHVLQDV\VWHPDWLFZD\LQIRUPDWLRQUHJDUGLQJWUDGHRIIVEHWZHHQ
FRQIOLFWLQJREMHFWLYHV






















)URPDQ HFRORJLFDOSHUVSHFWLYH XUEDQ JUHHQ VSDFHV PRGHUDWH WKH LPSDFW RI KXPDQ
DFWLYLWLHVE\IRUH[DPSOHDEVRUELQJSROOXWDQWVDQGUHOHDVLQJR[\JHQ+RXJK
LPSURYH WKH XUEDQ FOLPDWH DQG PDLQWDLQ WKH EDODQFH RI WKH FLW\¶V QDWXUDO XUEDQ





WR IRVWHU DFWLYH OLIHVW\OHV DQG FDQ EH RI UHDO EHQHILW WR KHDOWK 8UEDQ JUHHQ VSDFHVHPSKDVLVH WKH GLYHUVLW\ RI XUEDQDUHDVE\ UHIOHFWLQJ WKH GLIIHUHQW FRPPXQLWLHV WKH\
VHUYHDQGPHHWLQJWKHLUYDU\LQJQHHGV7KH\DOVRSURYLGHVDIHSOD\VSDFHIRUFKLOGUHQ
FRQWULEXWHWRFKLOGUHQ¶VSK\VLFDOPHQWDODQGVRFLDOGHYHORSPHQW+DUWDQGSOD\
DQ LPSRUWDQW UROH LQ WKH EDVLF HGXFDWLRQ RI VFKRROFKLOGUHQ ZLWK UHJDUG WR WKH
HQYLURQPHQWDQGQDWXUH)URPDSODQQLQJSHUVSHFWLYH DQHWZRUNRIKLJKTXDOLW\JUHHQ
VSDFHVOLQNLQJUHVLGHQWLDODUHDVZLWKEXVLQHVVUHWDLODQGOHLVXUHGHYHORSPHQWVFDQKHOS






WKHLU FRQWULEXWLRQ WR WKH TXDOLW\ RI OLIH LQ XUEDQ DUHDV 7KLV ZLOO DOORZ XV WR GUDZ






















'LPHQVLRQV &ULWHULD ,QGLFDWRUV 'DWD 9DOXH




6RLOTXDOLW\ 4XDOLW\RIWKHVRLO 4XDOLWDWLYH 
6RLOVHDOLQJ 4XDQWLWDWLYH 



































6DIHW\ 'RSHRSOHIHHOVDIHLQWKHDUHD" 4XDQWLWDWLYH 



































/HLS]LJ DV EHQFKPDUN YDOXHV &79 7KH VHFRQG DQDO\VLV 6 FDQ EH VHHQ DV D
VHQVLWLYLW\DQDO\VLVRUDUREXVWQHVVWHVWIRUZKLFKZHXVHGWKHYDULRXVSODQQLQJWDUJHWV













































7DEOH,QGLFDWRUVEHQFKPDUNVDQGIODJRXWFRPHV% EODFN* JUHHQ5 UHG< \HOORZ
,QGLFDWRU &79PLQ %HQFKPDUN &79PD[ 6 6 'LIIHUHQFH
6XUIDFHRIXUEDQJUHHQ    < * 
,VRODWHGQHVV    5 5 
&RQQHFWLYLW\    < < 
6RLOVHDOLQJ    < * 
1DWXUDOQHVV    * * 
1XPEHURIH[RWLFVSHFLHV    < * 











6RLOTXDOLW\    5 5 
6SRUWVIDFLOLWLHV    < < 
$GGLWLRQDOUHFUHDWLRQ
IDFLOLWLHV    5 5 
)DFLOLWLHVIRUFKLOGUHQ    < < 
,QVWUXPHQWVWRLQYROYH
FLWL]HQV    5 5 
*UHHQDVDWHDFKLQJDLG    % % 
,QIRUPDWLRQDYDLODEOH    5 5 
&RRSHUDWLRQ    % % 
7KHPDWLFWUDLOV    < < 
&RRSHUDWLRQZLWKLQ
DGPLQLVWUDWLRQ    5 5 
&UHDWLRQRILQFRPH    5 5 







6DIHW\ERWKGD\DQGQLJKW    % % 
*UHHQVSDFHSHUUHVLGHQW
ZLWKLQP    5 5 
1XPEHURIUHVLGHQFHV
ZLWKLQPLQGLVWDQFH    < * 
$YHUDJHGLVWDQFHEHWZHHQ
HQWUDQFHV    5 5 




























VSHFLHV VRLO VHDOLQJ QDWXUDOQHVV DQG VXUIDFH RI XUEDQ JUHHQ 7KH HFRQRPLF FODVV









EHQFKPDUNV LQ FRPELQDWLRQ ZLWK SROLF\ REMHFWLYHV RIIHUV D XVHIXO RSHUDWLRQDO
IUDPHZRUNIRUTXDOLW\RIOLIHDVVHVVPHQWDWWKHXUEDQOHYHO
(QGQRWHV







6$0, 6WUDWHJLF $VVHVVPHQW 0HWKRGRORJ\ IRU WKH ,QWHUDFWLRQ RI &73,QVWUXPHQWV





































'  7KH (DUWKVFDQ 5HDGHU LQ 6XVWDLQDEOH &LWLHV (DUWKVFDQ 3XEOLFDWLRQV
/RQGRQ
























9UHHNHU 5 3 1LMNDPS DQG & 7HU :HOOH  $ PXOWLFULWHULD GHFLVLRQ VXSSRUW
PHWKRGRORJ\IRUHYDOXDWLQJDLUSRUWH[SDQVLRQSODQV7UDQVSRUWDWLRQ5HVHDUFK3DUW'
(OVHYLHU9ROSS